Integrated reporting is the new corporate reporting tool that includes financial and non-financial information in a single document. Although some studies describe the potential benefits of integrated reporting, this practice is still not widespread. One of the reasons for the limited diffusion is linked to the absence of empirical evidence that demonstrates the actual concreteness of these benefits for organizations that decide to adopt integrated reporting. This study analyses the process of adopting integrated reporting and the benefits associated with it through a case study. In particular, the case of Generali Group is analysed in the aim of highlighting the adoption path and the effects deriving from the implementation of integrated reporting in a context like the Italian one, still not very attentive to these issues. The findings show how the implementation of integrated reporting has been the result of a clear desire of top management and that the adoption of this practice has had a decidedly positive impact both from an internal and external point of view.
Introduction
Integrated reporting is an innovative and effective reporting tool that includes financial and non-financial information. It is basically considered a natural evolution of the corporate reporting movement, able to overcome the limits of traditional reporting and therefore able to better represent the value creation process. The adoption of integrated reporting provides several potential benefits to companies. However, this reporting tool is still scarce adopted by companies. This is certainly due to the lack of knowledge of the benefits associated with it and the presence of some critical issues regarding its adoption. One of the main difficulties for the companies is that related to the communication of the firm strategy, the business model and the value creation process. Some scholars have focused on identifying the main critical issues related to the adoption of integrated reporting. Specifically, Eccles and Serafeim (2015) and Pistoni and Songini (2015) underline how the lack of connectivity among strategy, business model, performance and future outlook, the presence of an informative gap in area such as stakeholder engagement, governance and materiality process and the limited practice of a third-party verification represent main critical issues that hinder the diffusion of integrated reporting. Most of the studies in the literature provide theoretical models aimed at explaining the benefits and problems related to integrated reporting or, alternatively, econometric models focused mainly on the identification of the determinants and consequences of integrated reporting. These studies are not able to provide empirical evidence regarding the process of approaching integrated reporting and the advantages connected to the adoption of this practice. It is therefore evident the need for further studies able to better describe the process of adoption of integrated reporting, the effects and benefits associated with the introduction of this practice. The aim of this work is to fill this gap through the study of a successful Italian case represented by Generali. In a context such as the Italian one of low diffusion of integrated reporting, the analysis of this case may represent a push for other companies to adopt this practice. Furthermore, this study, in addition to representing an important source of information for practitioners, can also be a starting point for future research by academics. The results show how the implementation of integrated reporting has had a decidedly positive impact. In fact, in addition to a greater ease of reading the documents, there were also favourable reactions from analysts who recognized a higher quality of disclosure. The stakeholder engagement activity also benefited from the adoption of integrated reporting. The remainder of the paper is organized as follows. Section 2 describes the theoretical background, Section 3 contains the description of the methodology used, Section 4 presents the results obtained and, finally, Section 5 draws the conclusions.
Theoretical Background
In the last two decades, numerous scholars have turned their attention to the systems of accounting for the joint management and reporting of financial and non-financial performance. The path that led to the introduction of integrated reporting has been very long and several are the antecedents of this practice. However, the literature agrees on the identification of three main frameworks that precede the introduction of integrated reporting: balance scorecard, triple bottom line and sustainability reporting (e.g. Nixon & Burns, 2012; Giovannoni & Maraghini, 2013) . However, these tools were not able to harmonize the various sources of corporate reporting and therefore failed to provide a holistic view of the company's performance. To this end, in 2010, the Prince's Accounting for Sustainability Project and the GRI formed (Vitolla, 2007) , together with companies, investors, auditors, standard setters, and non-governmental organizations, the IIRC with the aim of drafting an internationally accepted Framework, which integrates financial and non-financial information. The aim was to create the basis for the development of a new model of corporate communication able to best represent the value creation process. Therefore, integrated reporting overcomes the dichotomous view of performance by providing a holistic view in which the ability to create value over time is the result of the actions carried out by the organization in transforming inputs into results (Adams & Simnett, 2011; Abeysekera, 2013; Van Bommel, 2014; De Villiers et al., 2014; . Integrated reporting allows companies to provide cumulative information on the process of creating value over time and satisfies the need for transparency and reliability of the market (Krzus, 2011; Eccles & Serafeim, 2015) . To this end, it focuses on different aspects of business performance and provides a complete view of how an organization creates value over time through financial, non-financial, qualitative and quantitative information (Eccles & Krzus, 2010; Cheng et al., 2014; Higgins et al., 2014; Haller & Van Staden, 2014; Girella, 2018) . Integrated reporting shows how the interaction between these different information allows the creation of value over time (Abeysekera, 2013; De Villiers et al, 2014; Mohammad, 2017) . This reporting tool could be seen as a simple aggregation of financial and non-financial information in a single document, but in reality it has a much more important role . Integrated reporting, in fact, represents a new theory of enterprise due to the introduction of new concepts such as capitals but above all integrated thinking (Paolucci & Cerioni, 2017) . According to the IIRC (2013), "Integrated thinking is the active consideration by an organization of the relationships between its various operating and functional units and the capitals that the organization uses or affects. Integrated thinking leads to integrated decision-making and actions that consider the creation of value over the short, medium and long term". The concept of integrated thinking implies that a managerial revolution within the organization is necessary for the implementation of integrated reporting (Busco et al., 2013; Thomson, 2015) . The motivations that push companies to adopt integrated reporting are not only linked to the attention towards sustainability and ESG indicators. In fact, in the current context, where leadership models that align profit seeking and sustainability issues are increasingly needed, the benefits of integrated reporting are considerable. Integrated reporting is aimed primarily at stakeholders. Among these, investors are those who derive the greatest benefits from the publication of the integrated report thanks to the amount and quality of the information contained in the document. The greater transparency deriving from the publication of integrated reporting allows investors to make more informed investment choices, supported by greater knowledge of company performance. In this perspective, the main advantage, from an external perspective, is therefore to provide investors with financial and non-financial information on the process of creating value over time in a single document. However, some studies have identified several other benefits resulting from the adoption of integrated reporting (Black Sun, 2012; Blesener, 2014; Chartered Institute of Management Accountants, 2015) . Integrated reporting from an internal perspective improves the ability to identify and assess risks and fosters the decision making process through the integration of ESG variables. Furthermore, it encourages the evaluation of company strategies, provides data on expected results, favours the comparison with competing companies, facilitates access to capital and credit markets, improves the quality of management and fosters dialogue among the various departments. From an external perspective, on the other hand, in addition to providing more information to investors, it offers a holistic overview of the company, improves the image of the company and encourages the construction of good relations with the stakeholders. However, despite these studies highlight the benefits of integrated reporting, in the world but especially in Italy, there are still very few companies that adopt this practice. In fact, while the IIRC has set itself the important objective of making integrated reporting mandatory by 2020, in Italy the adoption of integrated reporting by companies is struggling to take off mainly in the context of SMEs. Comodeca & Almici (2017) underline how, despite the growing attention paid to integrated reporting, in Italy only six listed companies adopt this practice. However, Vitolla et al. (2018) argue that this situation is destined to change due to the introduction of Legislative Decree n. 254 of 30 December 2016, which represents an important push towards the adoption of integrated reporting by Italian companies. The poor adoption of integrated reporting by Italian companies is also due to the absence of empirical evidence that bears witness to the real benefits deriving from the adoption of this practice. This study aims to fill this gap. Therefore, in light of this, the research questions are the following: RQ1: What are the reasons for the adoption of Integrated Reporting? RQ2: What are the benefits of adopting Integrated Reporting?
Research Methods
In order to answer the research questions, we have conducted a single, in-depth case study. We have examined Generali S.p.A, the largest insurance group in Italy. In order to achieve the research objective, we have chosen to adopt this methodology for its ability to analyse a complex phenomenon that constitutes a relatively new field of research (Eisenhardt, 1989) . We have also decided to use this methodology for its ability to identify causal relationships (Yin, 2009 ) and for the limited presence of studies on this topic that makes a qualitative research method more appropriate. In fact, the process of approaching integrated reporting and the advantages deriving from its adoption are little explored by previous studies. The selection of case study was not based on sampling logic, peculiar of surveys and of statistical methods. In fact, the case was chosen purposefully (Patton, 1990) because it allows to obtain detailed information in line with the objective of our research. The data collection is based on multiple sources. In fact, this analysis is based on both primary and secondary data. The primary data were collected from interviews by members of Generali's "Group Integrated Reporting and Cfo Hub" available on the web, while the secondary data were collected through the Generali website, through the content analysis of the integrated reports and through the reading of other documents. The combined use of primary data and secondary data makes empirical evidence more convincing and the research design more consistent. In fact, this allows the triangulation of the data (Yin, 2009) . Furthermore, the joint use of primary and secondary data allowed us to validate the information collected and to identify further facets of the phenomenon analysed (Ryan et al., 2002) . According to Denzin (1984) and Stake (1995) we have also used the method of triangulation of the researchers and theory triangulation. In order to answer the research questions, we have used a mixed methodological approach, following Yin (2009) . Specifically, in order to answer the first research question we have used the illustrative case study method (Yin, 2009) , and in order to answer the second research question, we have used the exploratory case study method (Yin, 2009 ).
Findings

The Company and Its Reports
Generali was founded in the city of Trieste on December 26, 1831. Today it is the largest insurance group in Italy and the third in the world. Generali is also the third Italian economic group by turnover, has over 70,000 employees and approximately 55 million customers. It operates in more than 60 countries and its main markets are Western Europe, North America and the Far East. The company is listed on the FTSE MIB index of the Milan Stock Exchange. Generali's approach to integrated reporting began in 2011, when it was included in the official IIRC pilot programme, which culminated with the publication of the first integrated report in 2013. Since then, Generali has no longer abandoned this reporting tool, publishing its integrated report in 2014, 2015, 2016 and 2017. Generali's commitment to integrated reporting is demonstrated by the participation in the <IR> Network and by the help provided for the launch of the <IR> Insurance Network. Integrated reporting falls under the responsibility of the board of directors. However, the team responsible for preparing the report is the "Group integrated reporting and CFO hub". Four people work in this group: the head of this group, the head of the group IR framework and two employees. The CFO participates periodically in order to help define the content of the report. Other departments of the company provide information to the group. The various reports published by Generali from 2013 to 2017 present a narrative section that offers information requested by the IR framework and another narrative section that provides information in compliance with the financial reporting regulations, and consolidated financial statements. In all its reports, Generali declares to follow the IIRC principles for the preparation of the document (Assicurazioni Generali, 2013; 2016; . The document structure is detailed in all the reports: in 2013 and 2014 in the section "About this report" (Assicurazioni Generali, 2013; , in 2015 in the section "Notes on the management report" (Assicurazioni Generali, 2015) and in the 2016 and 2017 in the section "Notes to the report" (Assicurazioni Generali, 2016; . The 2013 report lacked the section relating to the business model that was introduced in 2014, while the "Risk and opportunities" section was included in 2015. The reports prepared by Generali also present some sections not provided for by the IIRC framework. For example, the 2014 report includes a special section called "Insurance performance" while the ijbm.ccsenet.org International Journal of Business and Management Vol. 13, No. 12; 2018 2015 report includes a section called "Our history". A particularity of the 2017 report is represented by a further integration of non-financial information. In fact, in the 2017 report the company applied the Core & More concept, using this as an opportunity to further innovate around their reporting, creating a truly holistic "core" report. Therefore, the 2017 report contains the material non-financial information that was previously available in the sustainability report. This information was selected thanks to an innovative materiality determination process. Therefore, the analysis of the reports shows how the common thread consists of the strategy, based on which the material aspects to be included in the reporting are identified. From a content point of view, the conceptual division of the International <IR> Framework is traced. After a brief summary of the main data characterizing the Group, the reports describe Vision, Mission and Values and external context. The Business Model goes into more detail about the company, illustrating governance, strategy and finally performance. Considering all the information given, it is easy to see how the power of information is greatly increased, since the integrated reports provide an overview of all the aspects that have an influence during the value creation process.
The Reasons Behind the Adoption of Integrated Reporting and the Benefits Associated with It
The decision to adopt integrated reporting is a big step towards greater efficiency and greater transparency. Integrated reporting is not simply the evolution of a report, but is the result of a long journey towards greater business integration (Vitolla et al., 2017) . Within Generali, this path began thanks to the curiosity of the board of directors who sponsored a medium-term project called Corporate Reporting Evolution. This led to the publication of the first integrated report in 2013, obtained by combining the regulatory requirements with the principles of the International <IR> Framework in a single document. Regarding the process of approaching integrated reporting, the Head of Group Integrated Reporting & CFO Hub declares:
"Journey dates back to 2011, when the Board asked the CFO to have an insight on the newly born concept of One Report, the ancestor of the Integrated Report"
Integrated Reporting has intrinsically changed Generali, as well as improving its perception by external stakeholders. First of all, the integrated Report succeeded in highlighting and promoting integrated thinking, the real driving force behind the process that led to the creation of an integrated report. Integrated thinking represents a radical change in the way Generali intends the business. In this regard, the Head of Group Integrated Reporting & CFO Hub declares:
"The biggest challenge we have faced in Generali was to secure the initial engagement of the other functions in thinking and reporting in an integrated way" Improvements in intra-company communication are also important and noteworthy. The fact of having to provide feedback on their activities for the purpose of preparing the integrated report, and the collaboration of the Group Integrated Reporting & CFO Hub department with various other areas such as Investor & Rating Agency Relations and Group Communications & Public Affairs for the drafting of the document has increased the interaction between the areas, generating an improvement in the internal information flow. The Corporate Reporting Evolution also aims at the synthesis. Integrated thinking rooted in Generali has allowed experiments concerning the use of the <IR> Framework in different fields compared to the annual disclosure. With reference to regulatory financial reporting, the application of integrated thinking, its concepts of materiality, conciseness and transparency have led to the rationalization of the quarterly financial report. The quarterly report, in the 2013 version, consisted of an average of 110 pages, while in 2014 only 15 pages. Despite this synthesis process, all the information required at the regulatory level has been included in other communication media, such as the Financial Supplement, thus guaranteeing the new document a comprehensive information capacity and increased accessibility in favor of a wider range of stakeholders. This process of summarizing the information, both for the quarterly reports and for the annual report, is linked to the decision by the management to make the reporting system more attractive and suitable for an audience not only composed of highly qualified operators. To do this, Generali has embraced the cause of IIRC. Demonstrating the validity of the principles of the Framework, Generali has received numerous positive feedback regarding the work of synthesis. Analysts particularly appreciated the brevity and materiality of corporate communication, even citing this improvement in their reports regarding Generali's economic and financial performance. The academic world has responded equally positively, and the feedback obtained from the collaboration with various Italian universities have also provided useful hints for improvement in the preparation of the integrated report. Generali's employees also expressed positive opinions on the integrated report, praising above all the greater usability of the document. The integrated report is therefore no longer a document used only by operators in the sector, but has spread to a wider range of stakeholders than before. Integrated thinking has also been applied internally starting from the Group Integrated Reporting & CFO ijbm.ccsenet.org
International Journal of Business and Management Vol. 13, No. 12; 2018 248 Hub area. In this case the concepts expressed by the Framework have been applied at the level of the individual department in such a way as to improve the involvement of the population of the organizational unit with the strategic objectives of the unit or of the company as a whole. The Internal Integrated Report is made up of around twenty pages containing crucial elements for the corporate activity, adapted to the context of the individual area, such as mission, organization, strategic objectives and performance. It represents a unique case within the world, and has aroused considerable curiosity from the academic world and also from the IIRC. In conclusion, it is evident that the intrinsic value of integrated reporting for Generali is very high. Although a consistent and constant effort is necessary for the implementation of integrated reporting, especially in the early stages, the benefits obtained are greater than the efforts required to implement it. The integrated report can be considered a tool that improves the personal and professional life of employees, as well as being a valid tool for communicating company objectives and performance.
Conclusions
The objective of our work was to analyse the process of adopting integrated reporting and the benefits deriving from the implementation of this practice. To this end, we carried out an in-depth analysis of the Generali Group through illustrative and exploratory case study methods. The results show, first of all, that the process of implementing integrated reporting is the result of a clear desire of top management. This demonstrates the importance of corporate culture in the process of adopting integrated reporting (Vitolla et al., 2016) . Therefore, the pressures of external stakeholders are not enough, but it is necessary that the change starts from within the company through a corporate culture devoted to sustainability and transparency. Secondly, the results show that the adoption of integrated reporting has had positive impact on the company. In fact, favourable reactions were recorded by analysts who recognized a higher quality of external reporting combined with a greater readability of documents. The stakeholder engagement activity also benefited from the adoption of integrated reporting. Generali has indeed received attention from both universities and the IIRC. Following the adoption of integrated reporting there are several conferences to which the company is invited to participate. Moreover, the implementation of integrated reporting has had positive effects even within the same company with a greater involvement of employees. The results obtained confirm what has been said in the literature regarding the positive effects of integrated reporting. The most surprising aspect is that related to the strong positive impacts within the company, since generally reporting is considered an instrument that is mainly addressed to external stakeholders. This work contributes to the literature on the topic by providing empirical evidence on the positive effects of integrated reporting and shedding light on the way in which the implementation process of this practice is launched. However, this paper presents the intrinsic limit of the case study methodology related to the difficulties in generalizing the results. Therefore, future research can use a multiple case study or alternatively test, through econometric models, specific benefits, such as the positive impact on the firm value or on the cost of capital.
